



























HYHQWVRU VHUYLFHVRIIHULQJ LQIRUPDWLRQ DUH VXEMHFWVRI LQWHUHVW RIPXOWLSOH GLVFLSOLQHVDQG WKHLU
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Ä.ODVLFNiYČGDVHYHVYêFKUR]OLþQêFKRERUHFK>@SRNRXãHODL]RORYDW










~]FH GRNXPHQWRYpKR KOHGLVND SDPČĢRYêFK LQVWLWXFt SR WDNĜND QHRKUDQLþHQp SRMHWt
















FHSFHSĜHGVWDYLWHON\VRXþDVQpNRJQLWLYQt OLQJYLVWLN\$:LHU]ELFNp NWHUiY VH]QDPX
W]YHOHPHQWiUQtFKVpPDQWLFNêFKMHGQRWHNWHG\MHGQRGXFKêFKQHGH¿QRYDWHOQêFKSRM-












 &(/%29È/XGPLOD ,QIRUPDþQt]GURM ,Q.7'ýHVNi WHUPLQRORJLFNiGDWDEi]HNQLKRYQLFWYt
D LQIRUPDþQt YČG\ 7'.,9 >RQOLQH@ 3UDKD1iURGQt NQLKRYQDý5 ± >FLW @























] Yê]QDPQêFK SĜtVSČYNĤ MHGQRWOLYêFK YČGQtFK GLVFLSOtQ NH ]NRXPiQt Y]WDKĤ 7ĜHWt
þiVWREVDKXMHSĜHKOHGWD[RQRPLtY]WDKĤYLQIRUPDþQtYČGČDQiYUKYODVWQtUiPFRYp
WD[RQRPLH DSOLNRYDWHOQp QD Y]WDK\ LQIRUPDþQtFK ]GURMĤ VSROX V QiPČW\ QD GDOãt
Yê]NXP
2EHFQiFKDUDNWHULVWLNDY]WDKĤ















 &LWRYiQRSRGOH ,QWHUQHWRYp MD]\NRYpSĜtUXþN\ ,QWHUQHWRYi MD]\NRYiSĜtUXþND >RQOLQH@3UDKD
-D]\NRYiSRUDGQDÒ-ý$9ý5±>FLW@'RVWXSQp]KWWSSULUXFNDXMF
FDVF]"VORYR Y]WDK





































NYDQWLWDWLYQt Y\MiGĜHQt .YDQWLWDWLYQt FKDUDNWHULVWLND Y]WDKX MH URYQČå XåLWHþQi QHERĢ




































Y]WDK7DNRYêY]WDK O]HFKiSDWGYČPD]SĤVRE\ MDNRY]WDK LQVWDQFtþL LQGLYLGXt
WpåHWĜtG\QDSĜtNODGY]WDKSUYQtKRDGUXKpKRY\GiQtVWHMQpKRWLWXOXR]QDþXMHVHWpå
MDNR LWHUDFHQHERUHNXU]HYWHRULLJUDIĤVHKUDQD]Qi]RUĖXMtFt WHQWRY]WDKQD]êYi
VP\þND D  MDNR Y]WDK WĜtG\ D MHMt YODVWQRVWL Wpå XQiUQt SUHGLNiW XQiUQt Y]WDK
 9ãHFKQ\SĜtNODG\Y]iYRUNiFKVHY]WDKXMtNHNRQNUpWQtPYêURNĤPXYHGHQêPQDREUi]NX
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DQJOPDQ\±WR±RQH YtFH±YtFH PQRKê NPQRKD1 0 DQJOPDQ\±WR±PDQ\
3RNXGE\FKRPXYDåRYDOLDV\PHWULFNêRERXVPČUQêELQiUQtY]WDKÄþWHQiĜþWHNQLKX³
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VNDUGLQDOLWRXVHQD]êYiPRQRQ\PLHSRMHP±R]QDþHQtY]WDK1SR-

























































9 WpWR þiVWL VKUQXMHPH REHFQp SRMHWt OH[LNiOQČ VpPDQWLFNêFK Y]WDKĤ WDN MDN MH
VWDQGDUGL]RYiQRYPH]LQiURGQtFKQRUPiFKSURWHUPLQRORJLFNRXSUiFL,62D,62




ORJLFNiQRUPD ,62REVDKXMH VORYQtN V YêNODGHPSRMPĤ]REODVWL WHUPLQROR-
JLH-HMtWH[WRYiþiVWMHGRSURYi]HQDYLQIRUPDWLYQtSĜtOR]HSRMPRYêPLGLDJUDP\MHå
JUD¿FNRXIRUPRX]Qi]RUĖXMtSRMPRYpY]WDK\]DKUQXWêFKWHUPtQĤ%\ODY\GiQDYURFH
D MHMt þHVNêSĜHNODGVSROXVQiURGQtPLSR]QiPNDPLY\ãHO Y URFH ,62
MHGYRMGtOQiQRUPDMHMtåKLVWRULHVDKiDåGRSRþiWNXOHWVWROHWt9\GiQt
] OHW D SĜHGVWDYXMH DNWXiOQt ]DYUãHQt ~VLOt þHWQêFK Yê]QDPQêFK LQVWLWXFt
81(6&2 ,)/$1,62%6,DRGERUQtNĤVGUXåHQêFKYVXENRPLVL WHFKQLFNpNR-




































9ãHFKQ\XYHGHQpQRUP\SUDNWLFN\DSOLNXMt VpPDQWLFNpSULQFLS\ XYHGHQp Y þiV-
WHFKDWpWRVWXGLHQDSUiFLVSRMP\DWHUPtQ\6YRXSRYDKRXMVRX]DPČĜHQ\
QDSUDNWLFNRXþLQQRVWNRQNUpWQČ,62D,62QDWYRUEXWHUPLQRORJLFNêFK










Yê]QDPYNRQWH[WXHWLN\ MLQêYV\VWpPXY\VRNRãNROVNpNODVL¿NDFHD MHãWČ MLQêYNX-















W]Y HNYLYDOHQWQtPPDSRYiQt SRMPĤPH]L UĤ]QêPL V\VWpP\ RUJDQL]DFH ]QDORVWt QD-
SĜtNODGPH]LGYČPDUĤ]QêPLWH]DXU\-H]MHYQpåHVpPDQWLFNiHNYLYDOHQFHYWRPWR
NRQWH[WXQH]QDPHQiWRWRåQRVWYê]QDP\HQWLWMHåVH~þDVWQtWRKRWRY]WDKXVHPRKRX
OLãLW 1RUPD ,62  SĜtPR VWDQRYt VWXSQČPH]LMD]\NRYp D SRMPRYp HNYLYDOHQFH
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RGND] SRX]HSURSRMXMH GRNXPHQW\ DOH QHĜtNi QLF R Yê]QDPX MHMLFK Y]WDKX MVRX
YVRXþDVQpGREČGtN\WHFKQRORJLtPVpPDQWLFNpKRZHEXGRSOĖRYiQ\RPRåQRVWY\-
MiGĜLW Y]WDK\ MHGQRWOLYêFK ]D]QDPHQDQêFK ]QDORVWt YþHWQČ MHMLFK VpPDQWLN\ 6WDQ-





























































WiPH]LQiURGQt QRUPD ,62  VSHFL¿NXMtFt SRXåLWt 80/ Y WHUPLQRORJLFNp SUi-
FL2EVDKHPWpWRQRUP\MHXåLYDWHOVN\GH¿QRYDQêSUR¿ONWHUêSĜL]SĤVREXMHSĤYRGQt
VpPDQWLNX GLDJUDPX WĜtG80/SUR SRXåLWt SĜL WYRUEČSRMPRYêFKGLDJUDPĤY VRXODGX
VWHUPLQRORJLFNêPLQRUPDPL,62D,62MHåE\O\SĜHGVWDYHQ\YþiVWL
 ,62,(&,QIRUPDWLRQWHFKQRORJ\±2EMHFW0DQDJHPHQW*URXS8QL¿HG0RGHOLQJ






















D ,62D ,629]WDKJHQHULFNpKLHUDUFKLH MH Y80/Y\MiGĜHQ
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V\PEROHP-DN MLåE\ORXYHGHQR LQVWDQFtNDåGp WĜtG\Y80/ MVRXGDWRYpREMHN-
W\*HQHULFNêY]WDKVH LQVWDQFLXMHSĜHQRVHP WM WUDQ]LWLYLWRX YODVWQRVWt JHQHULF-
NpWĜtG\QDREMHNW\VSHFL¿FNpWĜtG\XPRåĖXMHWHG\GČGLþQRVW,QVWDQFtSDUWLWLYQtKR
L DVRFLDWLYQtKR Y]WDKX MVRXSURSRMHQt OLQN\PH]L REMHNW\ LQVWDQFLRYDQêPL ] WĜtG
~þDVWQtFtFKVHY]WDKX
6WDYRYêGLDJUDP ]Qi]RUĖXMH G\QDPLNX ]PČQ VWDYĤ REMHNWXGLDJUDPDNWLYLW VORXåt
NPRGHORYiQtY]iMHPQêFKY]WDKĤSURFHVĤYV\VWpPXWMY]WDKĤQiVOHGQRVWLDVRX-
EČåQRVWLYþDVH2EDGLDJUDP\NURPČRULHQWRYDQêFKKUDQWpåGLVSRQXMtV\PERO\MHå















LGHQWL¿NRYDQpSURVWĜHGQLFWYtP ,6%1 ,661*7,1 þiVWL VORåN\þL NRPSRQHQW\GČO
VLGHQWL¿NiWRU\'2,6,&,NROHNFHDVOXåE\LGHQWL¿NiWRU,6&,OLGpQDSĜDXWRĜL




























































































þDVQêPXåLYDWHOĤP]SĜtVWXSĖXMt LQIRUPDþQt ]GURMH9 WHRUHWLFNp URYLQČ]SUDYLGODQHQt











FLDFH5R]GtO\YJUDQXODULWČ ÄYHOLNRVWL³SUYNĤ MHå MVRXYHY]WDKX MVRXSĜtþLQRXUĤ]Qp
PtU\SRGUREQRVWLGH¿QRYDQêFKY]WDKĤ5R]GtO\YSĜHVQRVWLXUþHQtY]WDKX]WČåXMtMHMLFK
PDSRYiQt MDNQDSĜtNODGPDSRYDW UHMVWĜtNRYpY]WDK\ ÄYL]³ ÄYL] Wpå³ þL SUHGLNiW MD]\ND






















3UREOHPDWLND Y]WDKĤ LQIRUPDþQtFK ]GURMĤ MH W\SLFNRX LQWHUGLVFLSOLQiUQt ]iOHåLWRVWt




YpKR WLVtFLOHWt KLHUDUFKLFNêSULQFLS VWUXNWXURYiQtGRNXPHQWĤYH IRUPiWX6*0/+70/
D;0/6RXEČåQČVWtPVHYQHPDOpPVHJPHQWX]SUDFRYiQtGRNXPHQWĤSURVDGLO\UH-
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ý61,627HUPLQRORJLFNiSUiFH±6ORYQtN±ýiVW7HRULHDDSOLNDFH3UDKD
ýHVNêQRUPDOL]DþQtLQVWLWXWV























,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ±2EMHFW0DQDJHPHQW *URXS 8QL¿HG0RGHOLQJ
/DQJXDJH20*80/±3DUW,QIUDVWUXFWXUHVWHG*HQHYD,QWHUQDWLRQDO2UJDQL]DWLRQIRU6WDQ-
GDUGL]DWLRQV
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ±2EMHFW0DQDJHPHQW *URXS 8QL¿HG0RGHOLQJ













7,//(77%DUEDUD%$ WD[RQRP\RIELEOLRJUDSKLF UHODWLRQVKLSV ,Q/LEUDU\ UHVRXUFHV	WHFKQLFDO
VHUYLFHV$SULO±,6613ULQW,6612QOLQH
:,(5=%,&.$$QQD6pPDQWLNDHOHPHQWiUQtDXQLYHU]iOQtVpPDQWLFNp MHGQRWN\3UDKD.DUROL-
QXPV,6%1
